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| Berdelt Beathers
Public Mility Securities
111 Broadway, Newm Pork

TennessecRy., L. &P. Co.,Pfd,
Utah Power & Light Co., Pfd.
West Ead Power Co., Pid.

Phones Rector UNS0-5, 07%0-7, (622-3
Privato Phones to Pilladelphin & Bosten

Investments

I UR new booklet of invest-

ment offerings describes
a variety df attractive securi-
ties yielding sauisfactory re-
turns.

i A Byllesby: security means
one sponsored by an organi-
zation devoted to continugus
service — engineering, con-
struction and management.

Byllesby Electric and Gas
Companies serve more than
500 cities and towns with
2,200,000 population and
have approximatcly 20,000
home shareholders.

Ask for Booklet NH-1

H.M.B;y sby & Co.

Incorporated

111 Broadway New York
Chicage + Providence  Bostam

Ral'lroad
" Bonds [

The low prices of high-
grade railroad bonds
should not be over-
looked by the mv:utgr
seekmg t
combined with a wide
margin of safety.

We specialize in rail
road bonds and shall be
pleased to recommend a
list for your
investment

Inquiries I'nvited
BOND DEPARTMENT

Prinre & Whitely

Established 1878,
Members New York Stock Exchange
52 Broadway Tel. Broad 6323

rmmaﬂ
American Chicle, Com. & Pfd.
American Light & Traction
American Tob, Div. Scrip
Borden's Milk Com. & Pfd.
Can. Car & Fdy. Com. & Pfd.
Colt's Patent Fire Arms
Goodyear T. & R, Com. & Pfd.
Imp. Tob. Gt. Brit, & Ireland.
New Jersey Zinc
Otis Elevator, Pfd.

Bought—Sold—Quoted

Mtltu Wirea to
HARTFORD MONTREAL
CHICAGO TORONTD

JERENEE

AND N, Y, COTTON EXCRANGE,
R -

Standard Qil
Stocks

Bought, Soid and Quoted

C.C.Kerr & Co.

2 Rector St,N. Y. Phone 6780 Rector

J. K. Rice, Jr. & Co. Buy & Sell

Bo-.l‘ll.'

J.K. llice Jr.&Co.

mmmmuuun allvun B, ‘i 1'
o e men

1 Artic n
PENNSYLVANIA 45, 1948

‘Shonnard Mills & Ca
HMembers N Y Stock Exchange
120 Bnodvu;g N.Y.

U. 5. WANTS STOCK
SALES REPORTED

Any Person Engaged in Buy-
ing, Selling or Transferring
Must Make Return.

RULING ON CONTRIBUTIONS

Decision on Transfers Amends
Artiele XVII. of Regula-
tions of Treasury.

Sperinl Despoteh to Tup Negw Yoxw Hmmarn.
York .FI'I“ Buresn,
Washinston b e Dae s |
‘ Bvery person whn!lr or ﬂu‘tlr en-
ged in buying, selling or transferring
stocks must make a monthly return of
all tragssctions to the Collector of In-
ternal Revenue unler a Treasury deecl-
glon handed Aown to-day. The return
calls for detuiled data as to every trans-
fer of any character and report must
be mads even when no sales are mads.

At the same time a rullng handed
down by the Department will obviate the
mecessity of making amended returns by
all corporations which made deductions
from lucome of contributions to the Red
Cross or othér war organizations. The
Attorney-Cieneral held that such contri-
butlons wers not deductible. In to-day’'s
roling tho Treasury announces that it
will ncept a statement of such contribu-
tinna with «the tax due and interest in-
stopnd of & new and complete ceturn Yor
the year.

The decision on stock transfers is en
amendment of Article XVIL of the res-
ulztions and reads as follows:

“Tleturns by persons mnking sales, (a)
all persons who are wholly or partly
engaged in the business of buying. mell-
ing or transferring shares of stock,
whether such sales, purchases or trans-
fers shull be made, cleared, seitled or
adjusted through a clearing house or
otherwise, shall on or befors tha 15th
day of each month, and at any other
time designated by the Commissloner,
render, under oath, a true return of all
such sales to sald Commissioner for the

FOR LOST FREIGHT CARS

Agreement Reached for Free
Interchange of Cars.

The Natlonal Rallways of Meslco
settled yesterday its bill with American
and Canadian railroads for freight cars
destroyed during the revolutions and on
January 1 will become agaln a member
of the American Ruilway Asscciation,
malking possible a froe International in-
terchange of cars,

The National Eallways of Mexico, by
the terms of un agreement signed by J, |
B Falrbanks, secretury of the American |
Rallway Assoclation, und F\. Peres, gen- |
eral director of the National Rallways, |
ngrees Lo pay $386,878.97 for 468 exrsi
lost or destroyesl. Added to thls will be
approximately $98,000 in Interest. The
first payment of $120,000 wis made yos.
terday by F. ', De Hoyas, agent in New |
York of the Mexican lines, and 25 por |
cent. of the balance will ba pald each
slx montha after Januery 1. The money
will be distributed by the American Rall-
way Association to ulnety-seven rall-
roads,

Cars belonging to the Ameriean and
Canadian rallroads delivered to Mexican
raliroads prior to January -1, 1918, are
to be consdered as sold to the Mexlcan
Mnes at thelr cost price less depreclation,
with § per cent. Interast from Lhe date
of delivery of the car. All Mexioan cars
on American or Canadlan roads are to
be roturned to Mexleo at once.

ANACONDA GOPPER
PASSES DIVIDEND

United States Smelting Cuts
Quarterly—Aection Blamed
to Poor Market.

Two more importan® copper produciig
nies, the An 4 Copper Miving
Company and the United States Smielt-
Ing, Refining and Mining Company, took
adverse dividend action, yesterday, the
former ellminating Its dividend due now
and the latter cutting its quarterly dis-
bursement two-thirds. In both cases
the present unsatisfactory’ state of the
metal market was ascribed as the rea-
son for the directors’ actlon. Thix Is
the first tima since 1808 that Anaconda
has p d Its dividend

preceding month or for any other period
denignated by the Commissloner, con-
taining In detall the following data and
Information :

1. The month for which the raturn is
made.

2. The name and address of the per-
son, partnership, corporation or associa-
tion making the return.

3. The number of shares sold, lonned
and borrowed, returned and tax paid as
follows :

(a) Par value shares through clear-
Ing house.

fb) Par walus shares ex clearing
house, curb, over the counter.

(c) No par walue sharea, market
value §100 or less through cleariug
house,

(d) No par value sghares market
value $100 or less, ex clearing house,
curh, over countar,

(e) No par value ghares market
valus $100 through clearing house.

(f) Muarket valus no par value shares
marlket valus over §100 through clearing
house,

(g) No par wvalua shares market
value over §100 ex clearing house, curb,
over the counter,

(h¥ Market wvalue' no par value
shares market value over §$100, ex clear-
ing house, curb, over the counter.

(1) Transfers, calls, rights, when, as
and If issued, contracts and miscel-
laneous,

4. Number of shares cross trades,

5. The amount ol tax pald.

6. The amount of stamps on hand on
th:d fi*st day of the month or other pes
riod.

7. The amount of stamps purchassd
during the sgonth or other period.

& The amount of stamps on hand on
the last day of the month for which re-
turn is being made.

{b) Provided that brokers known
strictly as floor brokers or two dollar
men, or traders, in lisu of tha foregoing
return shall render a return only as to
such sales ns were not given up to or
cleared through some other broker In-
cluding direct settlements, nlsl cuts or
gcratched sales.

(c) Provided further that In the
event any broker who has not closed
business shall maks no sales of stock
during any one momla he shall flle with
tha C r a stat t to that ef-
fect In Heu of a ret‘lll‘ll

FOREIGN EXCHANGE.

TUESDAY, DECEMBER 28,
GHEAT BRITAIN.
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In nelther instance was the action of

the board a surprise to Wall §treet, ho-
cause it has been expected generally
that cuts of that character would be
made. That was particularly true of
Anaconda and for weeks there has heen
persistent selling of the stock on the
probabllity of a passing of the dlvidena.
Wall Strept was not prepared, howrver,
for the statement lssued by the Ana
conda dlrectors after the meeting,
showing that the company had failed by
a wide margin to earn even the three
dividends it had pald during the year
and that the company’s deficit for the
year after payment of thase dividends
would be more than $4,000,000.
" “The directors have decided,” the
statement sald, “that on mccount of the
prevalling conditions in the metal mar-
kets, no action should be taken on the
dividend. TLack of demand for exyort,
low markét prices and reduced outpur,
due to curtailed operations resulting In
incweased cost of production, are factors,
which combined, have decreased the
earning power of the company during
the year just closing, The financial
ocondition of the company as of Decem-
ber 31, December results estimated, will
be approximately as follows:

*“Surplus December 81, 1018, after nd-
justments, &c., $60,479,45%7: net profit
for 1920 after depreciation, interest,
logsea on securities, &o., $2,691,820; divi-
dends declared (thres dividends at rate
of $1 a share), $6,098,700; surplus De-
camber 31, 1920, $566,077,668. The com-
pany has, after providing for current
obligations, In cash and in finished
metals, sold but not dellvered, and at
the gost of production of Its unsold
stocks, $34,610,200. It has an outstand-
ing bond issue, maturing January 1,
1820, of $50,000.000."

The United States Smelting, Refining
and Mining Company cut (ts dividend
from $150 a share quarterly té 50 cents
a shara. ‘The regular quarterly divi-
dend of 871 cents on ita preferred stock
was declared. All of these dlvidends will
be payabla on January 156 to stock of

MEXICO PAYS $400,000 [f

Trustee

Chartered 1822

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

London

Paris

Foreign Exchange

Administrator

Guardian

Momber Federal Reserve System and Now York Olearing Houge

Our most

tralia, enable us to
or negotiate commercial
foreign exchange,

77 in Cuba and

Barcelona

68 William Street

Bringing Foreign Markets
oser

The uncertainties and dcla) s of trade with distant countries can be largely
climinated through adequate forcign banking representation.
connections in the West Indies, South and Central

| comprehensive
America, and generally throughout Canada.
nJvlle rters an credits and trade
5. cstablish acceptance credits, buy or sell
and fumnish personal representation in Anancial matters.

705 BRANCHES

15 in Central and South America
Pu_'h

THE ROYAL BANK OF CANADA

Capital & Reserves $37,000,000 Total Asscts $589,000,000

Alrica and Aus-

Europe, Asia,
conditions, collect

the West Indies

London

New York

e i

DENIES WRIT FOR BOOK
OF SMELTING COMPANY

Supreme Court Justice Burr denled
yesterday the application of Karl Eilers,
stockholder In and former vice-president
of the American Smelting and Reflning
Company, for a writ of mandamus to
compel the trangfer agent of the com-
pany to permit him to glpect the atook-
bool.

“In view of the sworn statements of
the tranafer agent of the company that,
scting, under Instructions from the com-
pany, leave has heen granted to petl-
tloner to inspect and take extracts from
‘the books of the company,” the court
enld, “and that represéntatives of the
petitloner have been and still are en-
gagod in Inspecting the stockbook and
making extracts therefrom, which fact
was admitted and conceded by petitianer
upon argument, and It appearing from
the papers submlitied and the corre-
spondence between the partles that the
company has been at all times ready and
willing to permit such inspection, the
motion for the writ of mandamus s de-
nied.”

NORTHERN PACIFIC OIL
LANDS TO BE DEVELOPED

The Northern Pacific Rallway Com-
pany, which owns 450,000 aeres in Mon-
tana, haa adopted a definite polley to
develap ita oll landa. According te an |
announcement made In 8t. Paul the
pompany will fssue permits for the ex-

record on January 6.

The company’s earnings for 1020 will
be naprgslmntel’v $6,300.M0 before re-|
perves of §1,400,000 for deprecintion and |
depletion, leaving net pmﬂu of $4,900,-
000, From that a I be deducted
shrinkage In metal uluﬂ of Inven-
tories, Reserves sufficient to mark down |
all metaln In refined stocks, In process
and In ores to present market values
will ba et up. That reserve will not ex- |
cend $2,000.000 and will lenve approxi- |
mately $3,000,000 for surplus, which fin |
equivalent to about 7 per cent. on its |
common steck after providing 7 per cent. |
for its preferred stoclk.

RAILROADS

EPQRT
INCREASED REVENUES |

A remarkable Increpse In net rallway
operating revenues was estnblished by
the Baltimore and Ohio Rallroad Com-
pany In the month of November, ac- |
cording to Its report filad with the In- |
terstate Cor ce O 1 and
made publle yesterday. The net for the
month amounts to $2.612,705, as com-
pared with 91,293,609, for the same |
month In November, an increase of 102 |
per cont. ‘The widest Increass was in |
the freight traffle, which Increased from
$11,816.564 In November of 1919 to
§18,082.068 In November this year, due
to the heavy coal trafMe.

The roud's gross revenues Increased
G1 per cent, whila the Increass In the
operating expenssa was 45 per cent.

Detalled reports to the Interstate

low:
BALTIMORE AND OH1O

19820, 1018,
Groms .....oovouainpi $23.980.9%1  $10,240.512 |
O v i nsnaiNa AdEeaW 1.002,50% 14,10
Fleven months— |
PO .ovssssentibins NORBMT 106,874,208
Net aperating deflolt 3,011,070 5,292 040 |
TEXAR A!\'ﬂ. PACI¥FIC, |
Novembor gross. . B3R 420 88, 'M' 872
Novamber net. . 407 211, ﬂr'
ﬂkllwm n'loal.hl— 87,568,008
TOBE o ouan 2,008,001 |
Net . » vin 071,088 2.087.007
LEMIGH VALLEY. |
November gross.. l'l'.ﬂ“-“ﬂ 5,700 raq |
November net.. To1,21 288,114
Elevon montha-
gmn ............... 07, SRS, an 0,085, 478
ot nperating deficit 5,000,870 1,880,154

*Incoms.

REORGANIZE KING MOTOR CoO.

Drtmrore, Dea, 28.—That reorganization
of the King Metor Car Company, which
falled several months ago and on De=
eamber 14 waa purchased by €. A. Fin
negan of Buffalo, has beon commloted
and production will Le started on
Februnry 1 was annowvncod to-dny by
offiglals of the gompany., A. Weber of
Buffalo has been appolnted president
and genoril manager of tha company,

EXPONTS FROM NEW YORK.

Hxports from Naw York yesterday:
Wheat, 302,851 bushels: rve, 80,335
bushels: barlay, 16,666 buahels; peas
5400 bushels: beans, 403 bu;hvln; flour,
20,201 mackhs; beef, 115 barrels;

Commerce Commission yestorday fol. | 000,

[ ! as bren axecuted.

| ment, ten yonr definitive bonds are ready tor

| been A te

plaitation of holdings on w roy basin
A plan to handla the business by o
| subsldiary company, similar to the plan|
adopted by the Southern Pacific, ia nn-l
der consideration. |

Officlals of the eompany snid there
would be no Indlseriminate opening of
the lands and that applieations Tor piros-
pecting permits will be uu:u. ; soru-
tinized as to responsibllity.

|WouULD STOP RI0O GRANDE SALE. |

Dexvin, Dee, 28, —Charging that the |
judgment agalnst the Denver and Rio
Grande Railroad Company, on which the
snle of the road to & trio of New York
men was hased, was obtained nq a result
of uniawful conspiracy and collusion, |
several of its stockholders have begun |
further conrt procesdings to provent con- II
firmation of the sale, according to wn-
nounceament bty the olerk of the l.'numi:'
States Distrlet Court here to-day

FINANCIAL NOTES. '*
!

Managire of the Ntw Yarl ton Ex
clangn qnu‘ wranied the mﬁlh i -»' Ha rln = -
Lers for a half hollday on I'ridar.

——
Membors of the New York Ooffee and
Bugar Exchange have petitioned the Boarvd |

| of Managers to grant s half hollday next

Friday. |

Hanry D. Hughea, 14357 Walnut wtreel,
Philadelphin, haw applied for membarsiip in
the New York Cotton BExchange.

Waw Yeorh Stock Bxchange has received no-
ties that the Durham Hoslory Mills his lu
eraafed it capltal from $3.200,000 to §3,700.

An agredinent supp 1 to the Niw
York Central Mallroa pany equlpmsant
trust of 1920, 1 the Uuarsnt
Trust Company Is trustee and providing for
an authorlzed iesvus of #$0.420,000 par walue
doferred @ r cmnt. squipment truet gold
enrtificntes, ‘I! be dntnd me of December 17
1030, aud mature seriully on December 23,
1021, to Decemibar 20, 1480, both Incliuslve

United Hiates Ruobber Company "r

%
ninuv-ﬂr on surrgnder of temporary bonds
ta the' States Mortgoge and Trust
Qumpany. I'

-nta Nl'i:mal Bank ban |
transfer agent of American
Hetall ;nl‘-rr-m and commaon. |

Moms Mtls Insurance Company of Brook- |

n has deeinred ite regular quarterly di+i- |

American K

end of 8 rur eant., payaila on December i1
Tt In the 1Hr-¢lrhm consecullve ?umwm,
dividond pald by the company at th At

rate, i additton to extra and stook dividends
pald by 1t alice Iﬁ formation In 1606,

¥. Childe & Oo. hw. ravissd to date
hiis hond calendnr of All Tnited Rtates tar.
rllorlul and inwalar loans, showing reapeoc-
tive amounts outsianding, dates of lssues,
rpose of issucs, maturities and other in-
ormation.

Charlen E. 'rn!lnll:-;;_mrnmu rmanagar of
the matn oftiee and bond department of |
Cantey & Cannon. |

Gonranty Trost f oll\'illl‘\
‘)::m hlet on the world's
days.

J, Dugal Whits has been elacted a direstor
of the J. G. White Rnglnesring Corparation.

has lswuod

025,000 nnuull.. hams, 113,000 pounds;
lord, 3,647,400 pounds: oatmeal, 260
barrels ! gears secd, 657 bLags: cotton-
seed ofl, 1,715,600 pounds; . lubricating |
koﬂ. 40,000 gallons.

H. Oh n, formerly with llmnhlll

o
Noyeg & Co., In with Moure, Leoua
Lynch's bond dmﬂmn
L

N T et

ik C.
nonrlﬂov.

The Stability

of the electric light and power
industry Is a feature which ap-
peals to conservative invest-
ors. We are offering the

Twenty-Year 8%

Secured Gold Notes
of the

Middle West
Utilities Company

one of the most strongly
fortified public wutility com.
panies in this country. Equity
behind notes is more than
$25,000,000.

Price 95% & Int. |
to yield about 8.50%

Circwiar If-6 on roguest

Chas.Wesley & Co.

INCORPORATED }

92 Cedar Street. NewYork | |
Telephone, Reclor 3901

On this day

are you going to
make an announce-
ment of changes in
your business?

Such notice, conveyed
through proper word.
ing and impressive dis-
play should reflect the
i dignity and business
methods of your house.

For two generhtions we
have served financial
advertisers in the com-
plete production of
their publicity, ena-
bling them to obtain
better results through

Better Advertising

Frank Kiernan & Co.
Advertlsing Agency

135 Broadway New York
Phone RECtor 1252

Advartising Exporioncs of Twe Gonoratives |
( R m* -
Aark A, Nohle Corwin
NOBLE & OORWIN
48 Broad 8¢, Neow York
BANK, TRUST, INSURANCE

anlt and publie | ==

AND INDUSTRIAL STOCKS
ROUGHT AND SOLD.
Telephons 1111 Broad.

E.W.Wagner & Co.

Membars

requast , | 33 New St.. New Yﬂk

booklet.

m‘-—_——_
g

and soerued.interest,

P Plsass sond ms five mors copies of
"common Sensd® in Investing Money™, I
want seme of my friends to read this
It probably will esave a lot
of peopls from loss in bad ssourities
or seoonde-rate atuff.®

S.W.STRAUS & GO.

ESTABLISHED 1553

CHICAGO
DETROIT
BUFFALO

What One Experienced
Invgstor Says:

HE above extract from a letter of one of our old customers
speaks for itself.
in placing money in all kinds of securities, says that this litt}=

“Common sense” booklet has been of great value to him, “It is so
simple that anyone can cnmprchcnd it, and so true and authorita-
tive that few could disagree with it,’
mendous help to every inexperienced investor, and at the same time
a banker will profit by reading it.”

This investor, who has

* he writes.

You and everyone else interested in safe investment—not specula-
Il tion—should read “Common Sense
sent by return mail, without charge or obligation, on receipt of a
lcttef or post card. Write for it today, and specif

BOOKLET C-403

150 BROADWAY, NEW YORK
Telephone Cortlundt 8064

m.ﬂ‘rm*\n PHILADELPHIA
BOST INDIANAPOLIS
w HHL\GT(}\? l'!TTsBUB.ul

Thirty-eight years without loss to any investor

in Investing Money:.

INCORPORATED

SAN FRANCISCO
MILWAUKERK
MINNEAPOLIS

had long experience

“It will be a tre-

? Tt will be

Your Uninvested Funds
on an Earning Basis

AVE YOU PLANNED thé investment of inter-
est, dividends, and other income that you

will receive at the first of the year?

We suggest that pending the investment of
such funds you deposit them with us. You may
dothiseither ina checking account on which inte -«
est is paid on average balances, credited monthly; -
in a time deposit account which yields a slightly

" higher rate; or on a certificate of deposit.

The deposit of your uninvested funds with us
gives you security and immediate availability, and
also yields an income return. We shall be pleased
to give you detailed information as to rates and
arrangements.

Firru Avewwe Owrice
Fifth Avemue & 44th Street

Capital & Surplus §50,000,000

MODERN

Guaranty Trust Company of New York

140 Broadway

Mapison Avenua Orrica
Madison Avenue & 6oth Street

Resources over $800,000,000

SAFE DEPOSIT VAULTS AT OUR
FIFTH AVENUE AND MADISON AVENUE OFFICES.

Grawp Srazzr Ormmex
368 Grand Street

The Canadian
Pulp and
Paper Industry

A more defoiled eonalysis of
the Canadian pulp induriry
from the investor's viewpoint
(s contained in our pamphid,
which will be sent free upon
requiest.

CANADA today is the sccond largest pulp and paper
roducms country in the world. The production

of wood pulp in the Dominion in 1918 amounted to
1,557,193 tons, as compared with 1,296,084 tons in

In additian to
sale, of which

075 e st 3

Ilnty of securities nluml by manufacturers supplying the growing
these products.

1916, and 934,700 tons in 1914, The manufacture
of paper increased approximately 5009 from 1909 to
1919, amounting to 808,000 tons in 1919.

roanufactured, 736,609 tans of wood pulp were made for
429 tons were manufactured by chemical process wujtable
The eapital invested in Canadian mills increased nearly
yeara, totaling taday ayer $240,000,000, mdnc:hna the popu-

NEW YORK
T WALL 8T,

emand for

PARKINSON & BURR

Members of New York and Boston Stock Exchanges

NEW HAVEN
120 CHMURCH ST,

BOSTON
X STATE ST,

wrk Kto

uazm'v BONDS

fssuns & denominaliona

ﬂ:rlsborne & Battelle

1 33 Brond lt. 4
Telophans BROAD 7740,

I Nlu.w York

Weekly Markct Leller

Upon Feg

FOWARDEZPDS & ().

CSTARLIAHED v-cs
Members NY: Curb Morket Assn

x 28 BROAD ST.. NEW YORK,
0

meat,

s

| l Winitehall

THE MEXICAN BAGLE OIL COMPANT,
LIMITED.
(CIA MEXICANA DE PETROLEO “EL
AGUILA™ 8, A)
NOTIOE TO AMERICAN SHAREHOLDERS.
NOTIOE I8 HEREBY GIVEN that by
Reuojutions of the Company passsd in Mexico
City on 28nd Decomber, 1920, it was
resolved (a) to authorize an Increanss of
Share Capital to 100,000,000 Fesos Mexican
by the creation of 4,455,043 Ordinary Bhares
of Ten Pasos Mexican sach, and (b) to offer
te the present sharecholders of the Chlnnlry
one of such new dinary Ehares at par
avnry two !h-ru alther Preferance or Ord'
nary, held by them.
To enable holders of Bhare Warranis ta
I!urnr to take adwvantage of this lssge,
must deposit at The London Joint 0!2
'j!d.!lnd Blnk Ltd., b Threadneodis
| Inond-m 2, or any of Its branches;
| Bulfast Fanl:!u Co., L., Bolram
of its Ct o Ban
| Glnagow, or anr of Its hrln-hu Coupon No,
| 18 detached from Definitive Share Warrants

l

or_any

| rapresenting Ordizary Shares and/or Coupes
| Kn. 22 detached from Definltive Bharn Wars
rania repreasanting Preference Shares, Thosg
'(‘m.mmn must be sccompanied by a remits
|tance to pay up In full at par for one nes
| Orlinary Bhars In reapsot of every two old

Blhiares reprosented by such Coupons,
For ench new sbare the sum of i1 S 04
(heing the sxchangs equivalent of Ten Pesoa

Mex. Gold) in pavable at the time of lm.—
ment of such Couponas,

Dus spplication for the new Ehares
| be made te the absve-mentlonad M
mot iater than the 31st January, 1921,
the Hoard may, in any » case at l|
absojute discretion, extend euch time, fu!
not axceading ona month,

The abova mentlonsd Coupons and nmth
i"lllf‘ﬂ must be forwarded to London by to
Bharcholdars’ bankers, who In turn mu
forward and pressnt them through Lul.t
l London agente.

The new shares will rank parl passu wit

| the existing Ordinary Sharss, but will
s.rﬂruuu M any Dividend that may

wolared pavable on the Bist Mﬁr  §

l?rm!-:nlnl":llﬂllsll wlﬂ‘o::‘wm
ehanges for { abovs Temt ']
I'Iamlnance- which Provisional Mlpt!

in dua _noursa be exohanged for
| Share Warrmste to Bearer.
| Weactional ltmlr: r‘r
|of & new Bhare will D lestied ITI.I!I‘I Vm
ment of 148 Od ench In respact o
Mhare and such Practional 3
wonted not Iater than J1st :lur. 1931, at
Office of Whitehall Becuritles
144., Lendon, Minancial Agents of

I\'ll" 47 Parilament Hireat, 8, W., with
Altlanal Frastional Recelpta W
or more complete Ehares, & lettar

requent by the bolder will
| chnnged for Provisional Receipts for
| puid shares,
HERDEAT J. CARR
Attorney-1n-faet for




